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MONTHLY REVIEW OF THE FEDERAL RESERVE BANK OF BOSTON 


UMMARY OF BUSINESS - CONDITIONS IN THE UNITED STATES 


Industrial production increased in February, while the num! 
employed in factories was about the samme as in January. 
modity prices continued to decline. Credit extended 
furt her reduced in Yebruary, but increased in th 1 
Money rates continued to d ecline. 


Production:—In Yebruary int lustrial production incres 
cent, recording to the Board’s index, which is adjusted 
: This increase re! flected chicfiy a subs 


iron and steel. 





Automobile production was in 
but was 80 per cent smaller than the large out ‘ 
wool consumption by mills was substantially lower in 
we of bituminous co: al and copper also decreased. 
< March the output of steel mills declined, in comparison t 
February, contrary to the usual seasonal movement. Piturminous coal output 
vas smaller. lume of building contracts awarded im February y 
bout the same as in the preeed ling month. Reside en : 
at an exceptionally low level, while contracts for pul 
were large in comparison with the corresponding mont} it 
Awards in the first two weeks of March were larger tl: 


February. 


anuary, shov ee little change in "Vel ruary, hen an increase us 





yrolls increased during the month, 
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Distribution:—Freight carloadings on an average d: t asis were slic! 
larger than in January, but smaller than in the corresponding mor ith 0 
other recent year, A: ight seasonal increase was re ported 1 during early 
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MEMBER BANK CREDIT Department store sales in February continued to be caine the level of a 
UNITED STATES aro. 
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Bank Credit:—Liquidation of eredit at member banks continued throu! 
February, and on February 26 total loans and investments of member ba 
leading cities were in about the same volume as in the early summer « 
eee ha - the following two weeks, however, there was an iner 
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lecreased further $90,600, 01 
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as reduced from four to 324 comt, and ¢ at the 
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